
For Estates
To meet the investment requirement?of estate and investors of
large means, we offer in substantialamounts:

Railroad Bonds
Legal for Trust Funds

N. Y. State Municipals
Tax Ex mpt in New Yor^ an!

Exempt fr^m Federal Income. Taxes

New Jersey Municipals
Tax Exempt in New Jersey and

Exempt horn Federal Income Taxes

Pennsylvania Municipals
Tax Exempt in Pennsylvania and
Exempt from Federal Income Taxes

Write for List No. 847

Mmoitd&do.
33 Pine Street, New York

Philadelphia Pittsburgh
Haltltnore Washington
Members New Turk Stock Exchange

t; j

Do Not Delay Your
; Holiday Remittances

to Foreign Countries
i, pROMPT attention is necessaryto ensure delivery of

the funds to beneficiaries bei-fore the Holidays, particularly
if payment!* are to be made in
remote districts.

K., N. & K.'s facilities for '

making prompt and accurate
payments through its many
correspondents throughout the
world are unexcelled.

Funds may be forwarded by
i Money Order, Foreign Bank

'' Check, or Cable Transfer.
t

KnautVi N*rV»nH ^Kuhne
Equitable Building

' New York
' *

I
; 1VE SPECIALIZE IN I

New York City
Bonds n

New York State |
Bonds

Federal Land
; Bank Farm Loan

Bonds
Quotation thee mailed upon request

] Inquiries Incited

BujS & Eldredge t
[ jW>7mbrrs yew York Stock Kxchanp*
' 20 tsro.id Strrrt, js>w York

Telephone Hector 8460 ||

I Amer. Lt. & Trac. Com.
Central Petroleum

Nat. Sugar Refin. Co.
Pierce, Butler & Pierce 8 %Pf.

STOCKS

MacQuoid Coady
Members Sew York Stork Exrhavge

25 Broad St.. N. Y. Broad 7654
UPTOWN BRANCH

Brrttnn llall. B'wajr A SMh St.

: WE HAVE
' 1RDK' s Iv

American Pr. & Lt. 6s, 2016
Arizona Pf. 6s, 1933.
Arizona Steam Gen. 6s, 1933.
.ehigh Pr. Sec. 6s, 1927

, ... .. r, 6, 1934
Penn. Water & Pr. Ss, 1940.
United Lt. & Ry. 5s, 1932.

KlELY & HOR.TON
40 Wall St. NewYbrK

phones John 6330-41si

: Gillespie, Meeds & Co.
Members New York Stock Exchange

120 Broadway Tel. Rector 6228

PREFERRED 8% STOCKS
Letter on request

Cities Service Common
(Stork Script

> Cities Service Common
(CunIi Srrtp)

H. F. McConnell & Co.
* Xfimbtr* tYfic York Stork Erchanffg

AK B'trn?. >. V Tel. Howl. (ir. 5M0-A-9.

k

t1?? Equitable
trust Company

OP NEW YORK

fcuntington Jackson& Co'.
I Railroad Bond* I

43 Esdanie Mace, Pew Tot I

THUS!KB EXECUTOR
THE FARMERS'

LOAN and TRUST COMPANY
CAarfcred z8ta

16-22 William St.
Rrssrh i 476 Fit in Are.. Mew Terfc.

LONDON
ADMINISTRATOR OUARDLAM

I

FRISCO UNE BOYS T
GALVESTON OUTLET

International Great Northern
Is Obtained by St. LouisSanFrancisco.

I. C. 0. APPROVAL NEEDED
I

Merger Is the First of IndependentsSince New GroupingWas Planned.

The first merger of independent railroadcompanies since the plan of the
Interstate Commerce Commission to
group the carriers of the United States
in a number of competing syBtems was

announced yesterday as virtually com-

plete, when K. N. Brown, chairman of
the board of the St. Louis-San Fran-
cisco Kailway Company, made public
the purchase of the International Great
Northern Railroad Company by the
former road.
The move was announced by Mr.

Brown in a statement after a fpeclal
meeting of directors of the St. LouisSanFrancisco. The statement said in
part: .

"Subject to the approval of its stockholdersand that of tt>e Interstate CommerceCommission, the St. Louis-San
Francisco Railway Company have pur-
chased, and subject to tW approval of
the holders of a majority of the voting"4 J
trust certificates, Willard V. King,
James Speyer and Frederick Strauss,
voting trustees, have sold the entire
capital stock ($7,500,000), of the International-GreatNorthern Railroad Company(the reorganized company), this
stock having been deposited according
to tire reorganization plan under a votingtrust giving the voting trustees the
power of sale. The price is such as to
net the certificate holders approximately
$26.75 per share.
"Subject likewise, to approval, the St.

Louis-San Francisco Railway Company
will offer to adjustment bondholders of
the International-Great Northern RailroadCompany to guarantee that during
the calendar years 1921, 1925, 1926 and
1227 (the adjustment bonds become cumulativeJanuary 1, 1928) the distribution
on the adjustment bonds for each of
those years shall not be less than 3
per cent, per annum: in consideration
of which the adjustment bondholders
accepting such offer will give to the
St. Louis-San Francisco Railway Companythe option to purchase their bonds
until January 1, 1928, at 90 and accrued
interest and thereafter at par and accruedinterest. Acceptance of this offer
is entirely voluntary on the part of the
adjustment bondholder."

Several weeks ago it was announced
that T. A. Hamilton, then vice-president
in charge of operation of the St. IxiuisSanFrancisco, would become pr-sident
of th6 International-Great Northern on

December 1.
The purchase of International-Great

Northern gives for the St. Louis-San
Francisco an outlet Into the Gulf of
Mexico at Galveston. The fact that
under the merger plan suggested by the
Interstate Commerce Commission the
two systems are placed In different
groups is considered hy manv to mean
the deliberations of the commission may
be extended |_
.Stock and bond capitalization of the
two roads totals $104,537,160, of which
$7,500,000 is capital stock of the Internfitinniit.rtPAntVnrthern and £37 000 000
ill bonds. St. Louis Ss>n-Frencisco has a

funded debt of $294,421,543 und stock
outstanding of $65,615,626.
The statement of December 31, 1921,

showed thai the St. Louis-San Francisco
Company owned and operated 5,256
miles of first line track, 93.03 of secondtrack, 1.750 of sidings and trackage
rights on 94.92 miles. Equipment included952 locomotives, 32.816 freight
cars, 682 passenger cars and 1,849 servicecars.

International-Great Northern at the
end of 1920 owned and operated 175 locomotives,119 passenger cars, '4.615
freight cars and 804 service cars. The
company operates 337.71 miles of side
track, and owns 1,106 miles of road.
The total mileage operated is 1.159.

B. & O. FSTfMATFS CAW
IN NET FOR THE YEAR

Reelects Daniel Willard as

Net operating income of the Baltimoreand Ohio Kallroud Company for
the year ended December 31, 1922, will
be $22,703,7(19 und surplus $1,117,110. accordingto estimates issued yesterday
in connection with the meeting of the
board of directors, at which the regularsemi-annual dividend of 2 per cent,
on the preferred stock was declared.
The meeting also resulted in the reelectionas president of Daniel Willard.
In explaining the earning estimate

reference is made to the coal and rail
strikes, which adversely affected the
carrier's position over a period of
months. The estimated net railway
operating Income of $22,703,709 shows an
Increase of $859,000 as compared with the
previous year. Without the deficit of
$2.0s9,0C0 for tho three months to September30 It is estimated that the company'ssurplus at the end of this year
would have been $10,000,000.
Mention also Is made of the 10 per

cent, cut in freight rate* in explaining
the decreased earnings for the last six
months. The reduction as a result of
the rate cut Is placed at approximately
$7,500,000.

BUYS KATY PROPERTIES.
York Firm Pays f3S,000,T00

for Main Mne and Branches.

COLBERT, Ok!u.. Ore. 13..The main
line of the Missouri, Kansas and Texas
Railroad, and branch lines In Texas,
were bought In by the firm of Randolph
A Blumcnthal of New York, for $28.000,700,at an auction sale here to-day.
The price was Just $500 more than

the minimum hid for which the lines
could be sold.

MONEY MARKET.
WEDNESDAY, DECEMBER 13.

Renewals 4 ll.aat 4
High I IYear's High 0
Low ,'t\|Yenr's low S!\

TIME LOANS.
Mixed collateral. 00 days 4'4
Mixed collateral, BO days 4%
Industrials, 00 daya 4H
Industrials, DO days 4%

COMMERCIAL PAPER.
Rest names, 4 to 6 months 4 V
Other names, 4 to 6 months 4\
DISCOUNT RATE, RESERVE BANK.
Commercial paper, 15 daya, 4; 00 to 00

days, 4; Liberty bonds and Victory notes, 15
days, 4; 10 to 00 days, 4; bankers' accept,
n uf.es. 15 to 00 days. 4.

' OPEN MARKET RATE.
Call loans and acceptances 414%
Discount rates on prime hankers* acceptanceseligible for purchase by Federal Reservebanks

Rid. Ask. Rid. Ask.
30 davs 4y. 4 J 00 days 4H 4
(J0 dsvs 4H 4 1120 days 4*4 4

CLEARING not SE STATEMENT.
Clearing Mouse exchanges, $0)13,000,000;

bnlnnrce, $04,000,000. Federal Reserve credit
balance, $,"i0,000,000.

SILVER MARKET.
Official bar silver In New Tork, domestic,

00«»c., unchanged; foreign, 04 down He.;
London. 30 15-lOd., down Hd.; Mexican dollar*,4714c., down

THE NF

Important Noti

! United States
Victory Loai

It is officially estimated
S700.000.000 of these Notes
ber 15th, 1922, have not yet
Interest on these called Not
1922. In order to avoid loss
your Notes now, either for p
for the new issue of United
maturing Junp 15th, 1925,
for subscription at 100.

_We recommend this
able one to make,
in connection then

Remick, H
Members Investment Bar,

14 Wall Street %

Correspondents: R.

Christmas Gifts
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WOULD END PITTSBURGH
RAILWAYS RECEIVERSHU

Directors' Plan to Be Sub
mitted Here To-day.

The hoard of director* of the I'lttt
bur»?h Hallways Company will meet a
4 o'clock this afternoon at the office

I hn O. l|n,o

pany, 25 Broad street, to present plan
for the final release of the compan
front receivership, which has laste
three years.
The rehabilitation plan has been com

plctotl and the meeting has been calle
to carry out the formalities nccessar
to end the receivership. The Unto
Trust Company :>f Pittsburgh has agree*
to undertake the financing of the corr

pany. which will amount to $5,000,00<
the amount specified by the city of Pitt*
burgh. The new financing will consls
of 13,000,000 car trust notes and $2.00(1,
000 short term notes. No public offer
ing of these securities Is expected.
Arthur W. Thompson, president of th

company," will preside at the meet Ins
Among the directors are James Ha
Heed. George E. McCague, Merit
Rosenthal, Oeorge S. Davison. J. t
Callery, Edward W. Bmith. M. 1Starrlngand W. B. Carson. The Pitts
burgh Railways Company Is controlle
hv the phlmdelphla Company. In addl
tlon to tno loreBouiK
In the Philadelphia Company: n. .s

(Julnew. Everett B. Swccay. Chitrlc
Hayden and Eugene V. B. Thayer.

STOCK EXCHANC
Cnntlnned fmi

|»22 ..^ .--Clorln*... Hdv.l
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??S I'd fx udl «S!w2US i* UKIUH sj'w24%18% 16% 1«% 200 \\oi
04% IIS MH 68 « 122 /®
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c Cash.
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cc to Owners of

5 Government
11 4%% Notes
that more than half of the
called for payment on Decerobeenpresented for redemption,
es ceases after December 15th,
of interest, you should present
>ayment in cash or in exchange
States Treasury 4l/%% Notes

which are now being offered

exchange as a desirandoffer our services
with without charge.

f
odges & Co.
ikers Association of America

New York
L. Day & Co., Boston
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/
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American parent who sees his
cd with life's necessities and many
s is often puzzled as 'to what to ^
itmas gifts.
are generally pleasant surprises,

one or more $100 bonds will be
addition, it will form a nucleus
the boy or girl may build a solid

rc.

ip of this first bond will create a
to add to it with others. The

will thus be formed early in life,
have served a double purpose.

call for our "Special ChriststH.H." of twenty choice
isues, yielding from

5% to 6%

Lome &. Battelle
rs New York Stock Exchange
treet New York

!J

TrustCompany
us £? Undivided

AAA AAA

AL BANKING

I BANKING

PERSONAL TRUSTS

57th St. £? Fifth Ave.

II DA NYC VMA C RnMilCFS

»' 5 AND 6 P. C. ON SALARIES

- Sonbright & Co.,Inc., and
Bank of America Make Plans.

i- Several additional Christmas bonus
1 announcements were made yesterday.
8 Bunbrlght A; Co., Inc., announced that
. It would pay a Christmas bonus to
y members of its organization amounting
d to 5 per cent, of annual salaries not In

excess of and In addition a life
- Insurance policy for every employee,
d the amount of insurance varying with
y length of ecrvlco.
n Directors of the Bank of America, In
ri accordance with the bank's profit shar-
I- lng plan, have authorized the dlstribu),tion to all employees of an amount

crjual to *> per cent, of their salaries
it received in 1922.

The Gotham National Bank of New
. Tork announced that Its Christmas

Club, started a week ago last Monday
with nftly one account, now has 1.0X)

'
accounts and 200 were turned away yes'terday at 4 o'clock when the bank

y7 closed. ;

l a.io SIGN HOLIDAY PETITION.

jFifty more signatures have been
d ,l(|ded to the petition In circulation

among members of the New York Stock
* Exchange asking that the exchange be *

closed on the Saturday preceding 1

a (Christmas. This brings the total num|ber of algners up to 250.
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Cumulative Prefcrre
Gaston, Snow, Salto
and received by us.
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Stone & W

All
but

Are Your
Victory Notes

Due?
Part of these notes are due
December 15th, 1922, the balancebeingdueMay 20th, 19ft.
Holders of these notes can exchangethem at fece value for
Home Title 5S % Guaranteed
First Mortgages.
There ia no loss of saf"*y and 5
substantial gain in yield,

inquiries Invitvd.

HOME TITLE
INSURANCE COMPANY
Capital and Surplus Oter $1,500,000
31 WUIoughby Street, Brooklyn
Biofc of Manhattan Building, Jamaica

H/TS ARKANSAS OIL
ACREAGE FOR $1,500,000
'exas Company Also Orders

Production Facilities.

The Texas Company has purchased
ill Interest in 700 aerrs and a half In*
rest In 112 acres In the light oil section
the new Hmackover. Ark . field for n

mslderatlon of 11,600.000, of which
1.000,000 will bo In cash and |r>00,ooo
deferred pnymenta. T*i wolla have

sen completed on one of the lenses, one

Kin* rated between 10,000 Aid 15,000
irrela flush production. The company
ta ordered twenty 65,000 barrel ateel
ornge tanka, to be erected on n HOO
re tank farm at Lotinnn, a few miles
om Hmackover.
The Texas Company has also cometedplana for the laying of a ninety
lie ten Inch p!|»e line from the Ixiuiiiin
nk farm to the company's tank farm
id refinery at Ard's. la., near HhrevcrtWith the «' cotn|> Hiving l»Uni|i
atlons axt telegraph equipment the
w pine line will represent an outlay of
r»out $1,500,000. Work will becln at
ice.

RW HAYIIICN-STOIN'K PAHTtKH,
Oerhard M. I.Nihl, vice-president of
ie Chase National Hank, will become
partner of Haydan. dtune A Co. on
inuaty 1 next.

14, 1922.

$3,800,i
tral Indiana P
7% Cumulative Pi

Par Valua of Sh

arterly, March 1, June 1, September 1 and
ierred a* to dividends and in caae of liquid
e total authorized issue of 7% Cumulate
ich $5,500,000 (including the present issus
like amount of 6% preferred stock outati

ANSFF.R AGENTS:
Chicago
it Company, Indianapolis
ank of the Citjg of New York, New York

Listed on the Chicago
mlicnt features as summarized by Mr.

Central Indiana Pot

iperties: Central Indiana Power
-ly Merchants Public Utilities Comillacquire the entire capital stocks,
qualifying shares, and all except

tlue of the outstanding bond6, of
lies furnishing a diversified public ^
70 prosperous and growing cities

d in 25 counties in Indiana, includIndianapolis,Kokomo, Noblesville,
sh, Rochester, Valparaiso, Clintou
ic total generating capacity of the
Derating companies is 51,000 K. W.
tal population of the communities
s of 500,000. The business in essenngof electricity for domestic and
i, as over 73% of the combined opisnow being derived from such

c
will also own all the outstanding L

jctors* qualifying shares, of the Inrporation,which company lias consnstructionand financing of a cenatingplant with an initial electrical
ation of 40,000 K. W. capacity on a

e availability of cheap fuel and adewater,being located on the Wabash
t of the Indiana coal fields immedirer3,300 acres of proven coal lands
ter company. The new plant is exiyfor operation before January 1,
ig of this station marks the beginehensivedevelopment to care for
luirements of Indianapolis and sury,where the demand for power is
of the present supply. The operaswith the assurance of cheap fuel
erial savings in the cost of generatexcellentservice to the public and
;e future growth of business.

s: The proceeds from the sale of
7% Cumulative Preferred Stock and
$4 743 000 Central TnHiana Pnwrr

Mortgage Collateral and Refunding
Series " A," and $4,500,000 Indiana
ion First Mortgage 6% Gold Bonds,
issued, will finance the acquisition
h will furnish over 35% of the gross
of the system, and will finance the F
he new central power station to be
liana Electric Corporation. Upon

tunts of all the operating companies up t
rtified Public Accountants, of Chicago, j

d Stock have been approved by Messr
nstall & Hunt, of Boston. We offer this

ice 90 and accrued divider
Descriptive Circular Furnis

^ebster, Inc.

Tucker, Anth
information viven herein ia fronv olfieial aouircs. o

t in no event are the statements herein contain'

A
Good Speculation

1 have a tentative eontrnet
wit li a larva responsible
cornpuny who win mitnufnrtiirea nil sell my protectimIproduct on a royalty hasl«.
5V111 sacrifice a quarter interesttor W.WMi, whirl)
should net several times
this amount annually for
17 years under the final
contract to he made.

Personal Inter)lew only.
O 354 Herald, 80# H'way.

.....

Savannah & Statesboro
1st 5s, 1953

Wolff & Stanley
72 Trinity Place New York

Telephone Rector 21)20.

"The Scuth Today"
Miller First Mortgage Bonds pay up

to 1%. The reason why is explained
in our Dookict "ine bourn today."
Send for a copy.

G.L.Min.gfe&lff.
."{0 r.f^t -Infill St.. %>v» York,

Ufitll i. a*.. a nil Ol'irr Sofithrrn f Mir*.

SEEKS TO REORGANIZE
STATEN ISLAND TRANSIT r

Commissioner O'Ryan Hears
Plan for Transfer.

The application of the Richmond Light
and Railroad Company of Staten Inland,
now In the hand.* of a receiver, to Irana-
for Ita property to the Richmond Rail.Waya,Inc.. h new company which aerka
fr» r. TK inl/' Statcn laland'a transit sva-g |
tem. waa tfltCtUMtd yesterday at a pub- I
lie hw>lNig before Tranalt < Vtmmlesloner I
lohn ! '. O'llyan. Decision waa re-
served. .

.liilm II Cirri.", i" «idcnt of tho old ( ^
company. ild tli" Itlehni' nd Railways
when Incorporated Intends to Issue fl pr-r ^
cent, thirty year iiioHkhko bonds for ra
It000,00(1 and sn.twm shares of rnpltal his
stock of no par value which will be paid hoi
to tho Klahmond Light and Hallrond pn
I'ompnny for the transfer. Ho declared cat
he thought the new company rmild make in
wi" iilruad pay. i jp<

000
ower Comp
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ares $100
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rw ronma jiocc n fiv,uw,vuu,
i and $250,000 rcterrcd for aachanj
Ukdiaf) will be presently oattUodii

REGISTRARS:
Continental and Commercial Trust and
Bankers Trust Company, Indianapolis
The Bank of America, New York

Stock Exchange
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PROM ItKMI JIOTOJI.
Prancta K. Dunkirk hna resigned a*

vice-president ami director of American
«nle» of the Remington Typewriter Company,effective December'31. He will
be succeeded by Walter J. Pickering,
who become* vice-president and dlractorof both foreign and doigeaUC sulca.


